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| For the first half of yesterday's stock
| market perloes weore agiln inclined to do
| hettar
!y
| ningle week

N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

u !orw-n Offce
16 Vanderbilt Ave.

Standards Also Go Down, but

| money riftes were to be relatively easler

FINANCIAL NEWS
XD COMMENT

Sharp Early Rise of Stocks Is
Checked When Money
Touches 11 Per Cent.

SUGAR SHARES IMPROVE

Not So Far as Some Iigh
Priced Specialties,

The hank statement, showing by
the most jmportant improvement In
this Yoar, wWan every-
whera recelved an an indication that

nt feant for the time belng, Btocks In
consequence ross vigorously at the outsat
and there wad thore Lhan the aversgs
amount of animation, But Wall Strest
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SOUTHERN R0ADS 00 B3ST. |UTILITY COMPANIES | NEW RECORDS IN FOOD COSTS. |$4,000,000 IN GOLD Am‘ ae g T
Summary Shows Eastern Lines DO NEW FINANCING |say Averages Mighest Reported) HERE FROM C The ::c:':l::ﬁ Alfrered relurdw’

Have Nel Income Defieltl.

WasmiNgroN, Juns 21.—Rallroads In
the BEastern and Weatern clussification
territories sustained a deficit In net In-
coma in Aprll but the rosds In the
Houthern territory had & net balance of
B2,385,012 after paying all exponsen, ac-
rording to a partial summary of operat-
Ing rovenuss and exponses made publle
to-day by the Intorstate Commerce Com-
misslon.

Eastern roads had a deficit of §14,-
TI0.950 after paying all axpenses, in-
cluding taxes, and the deficit of the
Wiastern roads wans #9254, 582,

Operating revenues In the Eastern
dintrict wera §127,080,772 and operating
expennes $133,167,074. In the Bouthern
dlatrict opernting revenues were $70,085,-
04 and operating expenmsen 364.618.1560,

In tha Western district operating rev- |

enues wars $13L,768 6570 and operating
expenses $124,582.554.

U. S. EXPORTS GAIN
$55.000.000 IN MAY

Imports Drop $64,000,000
From April Figures.

Wasnixaron, June 21.—That sxports
for May increnned §55,000,000, while im-

Hluminating and Water Pow-
er lssues Being Offered.

Threa new hits of Anancing far as
many puble utility companies wers an-
nounced yesterdiy Ly Naw York bank-
ers. They are lssues of the Cleveland
Fleetrle  Hiuminating Company, the
Bhawinigan Water and Power Company
|and the Idaho Power Company,

Wm. A Head & Co, wre offering &

bloek of ffteen year 7 per pont, first

Imnrungn ollateral bonds of the Claves
land Electele Huminating Company at
a price which Is reported to be around
A 7Y por cent, banls In the yleld of the
bonde.  ‘The Londs nre to be seoured by
| $7.143,000 aof Cieveland Electrje THumi-
paling Company fArst morigage 6 per
cent. bonds, due in 1039, The deposited
bonds which thus are pledged at 70 are
n part of nn authorized janus of §30,000,-
000 secured by a fArst mortgags lien on
\ma property of the eampany owned or
hereafter to be nequirnd. The company
loparates In Cleveland and adjacent sub-
urban territory. serving with electric
llght und power an estimated population
af over 1,200,000 S

A syndicate composed of Lae, Hig-
ginson & Co.; Hrown Brox & Co.; Alex-

Sogar Lends the Hace,

WamiNoToN, Juns 21-—The food
budget of the averags American family
attatned m new high record in May,
the Department of Labor announced to-
day, the cost pf twenty-two articles of
food used In making up the "retall food
index” having Increased 1 per cent
over the total cost in April, and T per
coent. aa compared with Junuary, Re-
cent Increnses in the cost of sugar, flour
and potatoes largely accounts for the
group Increases, the monthly review
BAYS.

In comparison with the April figuros,
to-day’s review shows sugar has ade
vanced 28 per cent, corn meal 14 per
pent., flour T per cent, and potatocs
§ per cent,

WOOL MEN URGE
CREATION OF POOL

Declare Heavy Loss on Clip
Is Faced. ;

Bpecial fo Titm Sex anp New Yorx Mmsarn,
Wasmingroxn, June 21 —A big delos

gatlon of Weatern wool growers urgad
Board today to
cronte w o wool pool through the setling
aslde of n §100,000.000 fund (o carry

the Fodoral Resarvo

Is Sent to Bank of Montreal—
More Is Due To-day.

A atijpment of goid amounting to
$4,000,000 wan recalved yesterday by tha
Bank of Montreal for the account of the
Canndian Minister of Finance. Another
shipment of an equal amount ls ex-

pected to arrlye here to-day or to-mor-
row,

Yanterday's shipment in the firat goll
to arrive In thin country from forelgn
sources wince the end of the last gold
movoment In April. An important ship-
ment of tha metal from Eogland I8 exs
pected within a very shert ume, It wna
reported yestorday, although details nx
to the amount, date of arrival, &c., could
notl Le learned. .

It was reporied yesterday, howaver,
that the amount of that moyvement would
axcesd $100,000,000 and that it would
be shiipped direstly from Engiand as well
an from Canada. ‘The increase of some
$2654000,000 in the gold reserve of the
Hank of Bngland in the last few woeoka
i bellaved here to be the resuit of a
movement of gold between France and
Enkland and is thought to be vnnm_n-tod
with the Anglo-French loan which ma-
tures hers in the fall,

Diuting thi lnst few weeks the Brit-
¥ Governmant lias been buying in the

—— — I s enthuninsm over the bank stiute- ander Brown & Sonk, and Jackeon & - < chich
r!_ - e, fhiled to take Into conalderation | ports fell off $64,000,000, as compared | Curtis are offoring 4t D7.85 and accruad | this years wonl alip: In the Kusenie :I::Mlﬂl llm i‘lr:‘h;'-':a:'m"Illlnt:m:\:i‘: his
| Ul faet that ‘chweks puld out Juut week | wity  (ha - . Interest to vield § per cont.. an Issue of | of some such arrangement the wool hosdime due Lhin yo y 1 t
Pl‘eﬁsed Steel {10 the Government for Lixes wero Just ! :I.. teade hyures far April was u;u:!,mm ,nf shawinignn  Water and | BYOWers daclared that thelr busineas beron  purchiased In llm; T:l“""'"t' w:."
berinning 1o relurn to <hn banks and wnnounced to-day by the Depmrtment of Power Compiitly six year T4 per cent would be rulned, 48 there wonld ba ruch | COUrsD - Eannot e 1"'“?1“" II ’M" of the
{might posaibly produce w temporary | Commerce,  Faxports for the month | wecured convertbls gold notes dated & heavy loss on this year's wool clip = ”““1“1‘I"|I ”"T-':::n;':ll‘lml had in
. 4 I » co that B B
Car Company fiurey fn the mones nl.llh.-r” Aoccord- [ wora vilued nt $739,000,000, and im- (July 1, 1990, and due on July T, 1920, L':]':':“:::M men would be put out of :';::"_' u‘n‘.tl"‘ i“:"-‘w weels ago was turned
MY when money rose o per o cent. | oo : The notesn are callable en wny Interest 8 (o) b i LR
— !‘!. the forvnoon the ayerage trader was PAFIE ML $AAL.000,000. leaving & trade I.hﬂ... ‘n g!:;.n "|5|\-Iu notles .“t ?ﬁi,’n during Actlon simllar to it taken with re- | 1o thil purpose.
| - i |'";""“l"‘: whocked and the rully wan balanca of §108,000,000 in favor of this |I.)£t 104 lif-lf ing 1825 103 during 1923, speet to cotton In 19014, when the waorld - —— Y
ThC janeer in the piheekod  guiek!y, but  whether stocks country for the month, 02 during 1924, and 101 thereafter. The war destroyed the cotton markoets, was
| p Lwent down mny more than had been ex. For eleven montha ended with May ex. |] P ™ r_m. '.m , vhled declared to be essential, At that time INJUNCT’ON ON NAV
had earninis of the company, which owns of
' steel car industry I pdivted 18 commisaian house dlrcles Im | PO of §T474.000,000 were §1,170,000,- Ir;o'l!- ‘- water l\n»--r in the l.-lr-u\lntr of | & natlonsl buy-u-bale.of-cotton cam- OIL SEJZURE DEN’ED
| earned its 8', com- | doubiral, ospecinlly fn the Jight of the 000 more than the tolal for the corro- 'u-:oh:- of b ':‘I"-"U' of 84170 horse- | PMEN was conducted, but cotton, be-
- | & of CHPIRE ) orse- -
| i |ttt that a reaction had besn expactad. sponding  period of the last preceding wer, durlng 1915, were $2,420,887, or cauge of n demand, poon soured to - .
mon stock dividend The money nuarket, however, provided ;;;’w:h::' ‘::":ﬁ”“ “'“f“‘;';';;'ala"a:“;;;‘" !;.1 timen nq‘ Intarast charges for that L"'.'r';:"'w';";l’":;:’;‘k“ sifistian 't Court Vacates Order Restrain«
Wull Streor with n good excuse for a W00, creana o +483,000,000, 1 ‘o 1} threo tl ita RUion 18 s 2 '
" - - ! : Year, amd mora inn ires  timos . A
nearly three and one sothack. and thut was il that was neces- | Gold Importa In May amounted to $16.- [ L0 0 jniarent  raguirements on  its r:r“’”d to the eampalgn agalnst the hilgh ing uU. s. Off.'“"
half times in 1919, sary, The truth of the matter in that, | 200,000, showing a decline of §33,000.000, | o004 debr. including this fasue. goat L0 wiRMIAE . T _Wool ‘i el
i ; (1f eettaln fucts be recalled, the market |compared with impeeta In April.  Gold ox- Harrls. Forbes &-Co.. afe offering n that although the prices nre not high, Lo ANarLeEs, Cal, June 21 —The ap-
and indications point. ! . perfectly normal mannar, | POrts were the lowsst In the last twelve | 50000 oo™ ione "0 "art ifan ana | 4Rstern manutacturers will not by and | plication of the Ganeral Patroleum Com-
. : of | am It has heen the habit of | monthe, amounting to §8,000,000, sguinat gﬂmrm. n-ru.'t "‘ ¢ & Dér cent .-.M. bongs they cannot disposs of thelr stocks | pany for an injunction restraining offi-
to a continuation o [thope whio Bave been rosponsible gy | $45.000.000 in April. For eleven months |5r 11 tauhe '}.':‘" Conhy ﬁ[ 160 ayq | They ..,!,,, ;.,,. Pedsral Resprve HBoard |cers of the mavy from. selsing fuel lo,,
; = L . ket movements lately 1o make pricea ended with May wmold Imports were R lida Gl it of , to provide Tunds for carrying it untll | gtored by the company In Loa Angeles
: el kg condi xtieriely abtractive st the eloxs nEf the | $124,000,000, againat $36,000,000 for the | a ,’ffﬁ,":z:;ni.: ,1:’;111'[-{: :'hl: :u(:mih?;!u‘: thn-demand growa Harbor wak donled by Judge E. F. Bled-
tions fur some years. el B0l ey off it the opening o | corresponding 1818 pertod, while ex- | Set e Tonniie Ceilitiey Commis- m‘“ﬂ:r ;'"‘-".r-'d i o an @ G0eh(80g 18 TR SiN0s Distriot/ et 485
. L ohew wiek, which liis heen tha oare | OIS were $46L000,000, an Increuse of | 1 Wt e Al eyt tiee of eight of the wool growers was | (o-dny
| e slon and the Oregon Plblle Baryios Com- . - : 3 "
p—— for the Inst gix weakn nt Toust,  Cone $427.000,000. miylanion. The camipuny serves o popula appointed to wuggest w feasible Anane- The (leneral Petroloum Company, al-
| thok y i t silver showed prae Al S 2 i e R | )| o the Dios " "0 ton | uging th 8 =0 r ]
I ) o F dured in thut Hght, the market merp» lﬂ‘-l ira '{n R.lt:f'l showed practieally ton estimuted at 180,000 and operntes il:l‘m"'llj'i?n:' I:':'.EI‘: That committes | Ieging that Meat officors had !h!‘i‘al"ﬂ:"f:
:}‘mffm Anal’usr: No. 1706 iy dld what hind beon expected, The |10 dlinnige M May but exports amounted | 400 pompetition.  1ts net earnings -nlght. o welge all to supply tha fleet's nend
' [ Stroet, however, did not (ke the fresh [to 7,000,000, the lowest recorded In ev- | 4 s more than twice the interest charges AR [untess {he: company ald AL SR ESVES
|q encer Trask & CO i uthutst of raliroad strikes in various orul yeurs 2 Iﬂll Ity bonded debt IP'ENCH monm DOUBLE 1918":‘”” !“r " ‘m:ﬁr“ r:‘:l:::’l;.;":i”:,ri:::l‘roh.
* p o f | ooniren of tha oountyry, even though the T { ——— - - =1 tnined note i‘ ¥ e g
25 Broad Street, New York | spimlon wis vxpressad 1{; At they wouly| Aothorize H. H. Franklin Isvue. Offer United Gas Improvergent, |Inerense In 3,854,000,000 rr.n“'ﬂ‘: ! 1"1:;‘:'"“1:"*""’;;1I1“‘l::l‘"‘l;"“:mjll“,‘"‘;‘i
b . V4 nod wmount to, mseh. Mis was not re Arnactar, Juns 21 —The stockhalders | . . ¥ Atate 4 it
ALRANTY BOSTON CHICALL Dectal o yesteediy's trading, but it Al L or the H. H Franklin Manufacturing | o I;”“'t: & r.'nunfhillhlh:!- 'lr‘m“!';r“: Mir FVIRTSEREYY, 1 G0 May: ix the plea of the o}l compiny Uiat ::m
| Mamhors New York Sioek Eveiange Hot tale mideh bnaglnation to see At | Company of this elty In thelr miestiig ;tp:: lr;tm:;nu!u;:l:m Dr:r“n 'Iou: ak Pamn, June 21 —Reports of 5,070~ |order  bhe rrlml!;; 'pairmnnenl! an [ ;;
| " ATeinbers Chicats Stock Eaehanie v fow di vk of strikes i important yardn | 1o.day  muthorized the lesue of new no b3 i a prefarred stock | 0pg, 000 francs from January 1 to the [ground that In bringing nctlon agnm
e v ———" = ould produce murh the same situation | par value common stock of that comn- ;;f"!ff";r : "_”;’]ﬂ'n'":m:“"‘.'_"""";""]‘I‘_Ig"‘“;' end of May are shown In oficlal statis- [the Secretary of the Navy the "“;"P““!;
which wi responsiblo for all the money | pany, mccording to the new fnancing |—. . o PAE finas II '”:';' ( “ end. | vicn given out to-day, ns compared with [Was In reality muking the Preaident o
troubles in Wall Streot earlier In the [plans proposed by the company. Hold-| " campany hum a tolal atithorieed €ap- | g 116.000,000 france during tip same [the United States a defendarit. He ar-
- . AR ern of the company’s common stock isal ob 5008005 f WO AN, LY period of last year, : guod that the United States was still
A > 1l s last week, the | w Py & | I8 outstanding.  The company’s net as- . i oy 485 dho techmlenily at war, and contended the
ir : -|? " Ir|‘r ‘: il fined ‘?I" recelva four shares of Ita no par |y oonuisting of electric gt 3nd power Inipores increased 1.087,000,000 francs: United States conld not bo sued unless
L rrn;, | Mt l“| Hna..-n-. :nl |‘:m iue- valua stock for a shars of |tz present ANd gay propecties at cost, real estate Imports af foodstuffs showed a reduction it Ivod Tte immunity
trgely ta individual stocks farlous | slock jratie. 2 propert Ay ' G £ 109,000,000 fra walve # -
) ferupritie o, exeluding the procseds of |'© " ¥ nes
grolipy, such iy, 10r instante, the sugars, e —— Returiting, &o./ex L bl —~ —
! a2 ' " . ~ - fthis 4ssue, weres valued by the compan = =
3. Ve disposed to dnl t:lult'.n (i u?}n rl.une Yern Cruz Ol Exports Fall, null"ﬂa- |‘uh--r 31 At 893 TH4.817 Mﬁ; :- Paris Bourse Trading, Loundon Money Market.
Bugnr was an enpecially strong fanturs e pimabelyhaddute L - s
4 Mexteo Ciry, June 21, —Potroleui ax- | equivalént to 378473 for avery §50 poar Panta, June 21 —Prites wWere » AT | Ll Flar silver, 514%d,
Transcontienta] Ol mong the low « 3 ! ' - | were steady LoxNnoN, June 2 nr ' |
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s Ry G Whort vovering, | But | the mormal amount during May. accord. | $3.780.349, npplivable to the payment of on London, 49 francs 85 contlmes; 5 |bills, 6% per cent. ; threa maonths' bills,
Hershey Chocolate w b taver 1"r-narr-u wis recorded at the Ing to figures gathered from oll compa- :lhr dividend of $427.210 on thie (swue of liper cent. loan, S8 Iranca 20 eentimes; |6 11-16 per cent; gold premiums at
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vary litle from last week's dull, unin-
tereating and irregular markets, in
which fuctbations generally were within
& narrow‘radius and the specialties fea-
tured. 1In fact, it might ba sald that
yasterday's market continued from whara
it left off Saturday without developing
any definite trend on the down or the up
side. A few mpecialties, such us Cuba
Cane Sugar, Vanadlum and Replogle.
man up the scale durtng the morning, but

sure ngninst stocks which had recorded
an advance, and the closihg prices
showed Immaterial changos.
pressure cropped out in the chemical
stocks, In Endicort-Johnson and other
imnues which have enjoyed an advance,
and 1t had all the earmarks of profic
tuking.

Money at 11 Per Cent.

The advance yesterday afternoon In
the money rats to 11 per cent, at which
It closed, was consldersd natural, In con-
slderation of the return of Income tAx
pryment checks and other dialns on the
normal mipply of eall tmopney, There will
be no Government esll for funds this
woak, It in peported. One factor, enter-
ing heavily into the eall mones situa-
tiom, je that a call for & statement of the
condition  of nationsl banks I8 nntled-
natsd within a faw days from the Comp-
troller of the Cutrency. livery bunk, of
course, tesires to make the best sort of
& showing possible, and, therefors, s
not anxious to put out any great amount
af call money. '

Rumors of Miteh In Merger.

The Street vesterday was full of rus
mors that a serlous hitch oocurred in
the negotintions between ofMolala of Bare
rett Company, National Anllins and Gen-
ernl Cheémibcal over the terma of thele
proposed merger, on the basis of which
all stocks have scored heavy advinces In
the last two weekn, The "hitch” is sald
to havas been over the value at which
Barrett Company's preferred stock was
to be taken in. No formal annopncemant
ban been made about the chemical
mergor, and for that remson all that the
Street han had to go on was vumor and
positive Information that ofMelals of the
three companies named wera buying the
stocks for thelr own account In the open
murket

Ameriean Bosch Magneto,

Although of late under the mme sort
aof pressurs exerted aguinst wil motor
wt megessorieas stocks American Hosch
Magnato has held its own In the mar-
ot's current againat the smeady pressure
of lquidation. One of the reasons I8 the
fuct that Hokch I enjoying the best
yeiur In [ta Wistory and (v likely to hang
up ome record brenking enrnings this
veur, For five months, ended on May
81, the company's net earnings, after
Federnl taxes, wera 5020334, which is
anly about 360,000 under, what it eamad
in the full year 1910, ‘That rate {8 in
¢xcoens of 320 w share on the amount of
stock which will be outstanding when
the stock dividend, recently declared, in
padd on July 156 to Helders of record on
July 3. In the flrst five montha of the
yonr the corporation shipped 150,000 in-
struments, sgainst 207.000 during the
entire previous year.

Maldwin's Dasiness.

Samuel Vauclaln, president of the
Baldwin Locomotive Works, vesterday
gave the Btreet pome lght on the pres-
ent busitiess that his corporation was
doing and at the sama time corrected
erroneous figures of that ocompany's
busitiess recently published. *I have nbt
taken foreign orders for §100,000,000,
he declured. “1 have taken only $i0,-
0OD,000, but 1 can take the other §50,-
000,000 when I want them. One cantiot
now measurs the demand from our regu-
lar customers, and 1 do not proposes to
cut off the supply for the United States
We do not figurs on an excesslve profit,
Twelva und & half per cent., &8 L manu-
fucturing profit, in our business {8 large
enough., This will make our dividends
and some milllons more. We are not
under any groat riaks, and do not specu-
liste with labor or supplies. We aim to
give mleady employment to labor, and
when we take contracts, buy our stesl to
cover them, Therefors we can afford to
do business on a 1215 per cent. basip"

Cost of Crop Making.

A shrewd student of the money mar-
ket expresses the opinfon that, In s
hope for sasler money, Wall Straet has
tended o ellminate caleulationa of the
tremendous increase in the cost of mak-
Ing this year's crop, which Is golng to
prove, he says, a particularly heavy
drain on banking funds. ‘"This does not
mean crop moving," he declares, “for
that s & temporary situation to be taken
care of in the ysun] way, It Ia the crop
making. Cotton Is the chief item. Ita
cost of prodyction has bounded forward
amazingly, as has the cost of producing
torn and wheat One banker tells me
that the South is & heavier borrower of
money right now, when it should bhe a
Hght borrower, than le generally the case
in the late fall, when the demuand for
funds usually is heavy. For that reason
[ eannot ses any extended ease of money
In the immadiate future'

Copper Outlook Tmproving.

A new buylng movement frem forelgn
and domestic sources in the copper mar-
ket will make {ts appearamce within a
very short time If the prediction of (3 8
pert observera of the market ba sub-
stantinted. Many large buyers who have
held back on ‘the hope that a drop in
price. might follow thelr reluctance to
piace thelr orders are expected to be
forced to the front or lose out alto-
gether becaum, with the confirmation of
the purchase of 163,000,000 pounds of
the metal by French consumers, other
large forelgn orders are looked for tm-
mediately.  “Copper continuss dullL™
says Walker's Weekly Capper Latter,
“but thers are pome slgns that a mw:
buying movement, inatituted by forelgn
and domestic conaumars, will App in

with the advance in call funds to 11 per |
cent, thara was a ranewal of bear pres-|
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the near future. The report this week
that French consumers had contracted
to purchase 165,000,000 pounds of eop-
per, deliveries to be spread over the
naxt two years, was simply a forelgn con-
firmation of arrangements which the
Coppar Export Asscciatlon has besn
perfecting for mome weeks. With the
consummation of this large order, other
forelgn buysrs are sxpected 1o asek
arrangaments by which they ean acscom-
modate their needs. Thera I8 not the
slightest question thal tmmense forelen
requirements for the metal must be
ratisfled within the next few yeara. Talk
of the battlefleld reclamation of copper
an & Iarge atale should be dlscounted, as
thers are excellent rensons why thia
carmot occur.”

T —

FARM WORKERS FROM SPAIN,

Boosevelt & Son

|

— —

Thousands of mechanies of Bpain, ac.
cording to the spokesman of laﬂp:r lh::'n
who arrived yesterday from Barcelona !
by the Bpanish Royal Mall lner Mont-
sefrat, are leaying thair benches in rlc-'
toriea In und near Barcelona to neek |
ltarm work In the United States Mn;t
of thesa men were originally farmers
and went into factorfes because of the |
lure of high wages In wartime and now!
Are mRAxious to gel back to the land
again. l

Senor Torres Garcla, Spanish artise |
arrived by the Montserrat with hiw wlh;
and two daugheers for a visit of two
yeurs, which he will'spend In travel apd
study. He brought 300 paintings which
he will put on exhibition here. Hix most
notable recent achlevement Is the decora-
tion of the new mwunicipal palace in Bar-
(+lona.
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